
j SECURITY
the

Prime Requisite
| Security of principal

and prompt payment
of interest are the
fundamentals upon
which the selection
of securities should
be based.
Our circular "The Factor of
Safety" contains numerous
suggestions for the investor
whose first consideration is
Security.
Write for Circular No. 1798

1 SpencerTrask& Co.
25 Broad Street, New York

ALBANY BOSTON CHICAGO
Member* New York Stock Exchange.
Members Chicago Stock ISxchangs.

BA BI E S'
A baby is born at
the Lying-in Hos¬
pital every hour
and three-quarters.

58%
are cared for free.

More funds are

veeded to sus¬

tain this work.

W. Pierson Hamilton
Treasurer

307 Second Avenue
New York City

DOMINION
OF CANADA
30-Year 5% Gold Bonds

Due May 1, 1952
Net redeemable before May 1, 1942

Principal and interest payable in
Neic York City in Gold DollaraP

We offer, subject to prior sale, a lim¬
ited amount of these bonds at

4 100 and Interest
Compute eirrular on request.

Estabrook & Co.
24 Broad St. 15 State St.
New York Boston

Hartford New Bedford
Providence Sprinrfleld
We extend our facilities to those de-
tiring to purchase or sell bonds listed
on the New York. Stock Exchange.

$300,000
Borough of

Naugatuck, Conn.

4% Coupon Bonds
Due March 15, 1925-43

Exempt from all Federal
Income and Connecticut

State Taxes.

Price 100 & interest

Remick, Hodges & Co.
14 Wall St. New York
Ctmnpondrnls R. I,. Day Co.. Hniton

, . K. Rice, Jr. & Co. Buy & Sell
American Thermos Bottle

H E. W. Bliss
City of New York Ins.
Cincinnati Northern R. R.
Fidel ity-Phenix Ins.
General Baking

i Kirby Lumber
i'1 Lehigh Valley Coal Sales

Michigan Central
j McCall Corporation
j NiIes-Bem«nt~Pond
National Bank of Commerce
National Liberty Ins.
National Ice & Coal
Singer Manufacturing| Ward Baking

I.K.Rice,Jr.&Co.
T 4flno to 4010 .John. M Wall St., N. Y.

Ill I1 -n

New Orl., Gr. North.
1st 5s, 1955

Wolff& Stanley
Tel. Rector 2320 72 Trinity PI.

Investment Bonds
Bank & Trust Co. Stocks

McCLURE, JONES & REED
Member* Nno Vort Btnnk Errhono*

US SuaAway rbvao "*» Bwtor

FINANCIAL NEWS
AND COMMENT

Stock Prices Continue Down¬
ward.Bond Demand Is

Less Keen.

The ebb tide In stocks, which became
pronounced on Wednesday, continued to
gather force In yesterday's dealings,
several recent favorites for the rise re¬

creating 1V4 to 3 points. At the same
time a hesitant tone In bonds seemed
to show that this week's heavy offerings
had been too unwieldy for the market
to absorb without slowing down the de¬
mand for older Issues. A» French Gov¬
ernment and 8s and one or two
French municipal bonds were definitely
weak, it was possible to trace something
of the altered market tone to the differ¬
ences of French and British representa¬
tives in Genoa and the British Premier's
gloosny picture of European possibilities
did nothing to support Investment sen-1Ument. But a reference to the confer¬
ence as a factor in the sale of stocks
might give that Influence too much Im¬
portance. The stock market clearly had
been showing from Tuesday of last week
the effect of persistent realizing sales,
and that flow appeared yesterday, to be
supplemented by a heavy output of sales
for the short account from professional
sources. This week's reaction has been
following precedent. When It Is recalled
that there had been no real setback
since the first half of January, and that'

In the last three months many Industrial
and not a few rail shares had advanced
from 10 to 30 points, no surprise should
be attached to such a recession as this
week has brought.
Money rates continued easy, the call

loan rate standing at 3% per cent., and
business news was by no means unset¬
tling. Proof of the steel trade's remark¬
able recovery In March was presented In
official statements that the Bethlehem
Steel Corporation received more orders
In that month than In the two preceding
months together, while operations In the
March quarter had run up from 50 per)
cent to 80 per cent, of capacity. Su

,an Improvement In so short a period Is
striking, especially as information about
April's orders Indicate that the demand
for steel is being maintained, while pro¬
duction has felt very little 111 effect of
the coal strike.
The extent of business growth In

March is emphasized more broadly by
railroad earnings than bv results in a
single Industry. The Pennsylvania, for
one. reported an increase of "early
$3,000,000 in gross revenue, which, aided
by economies of operation, brought an

expansion of more than $7,700,000 in
net Income, and in the first quarter
costs were lowered nearly 1- per cent,
from the total In the same three months
of 1921. Certain Western lines aid not
do as w^ll in March as did those of the
E.st but most returns at hand show
material improvement In °Pe.ra^X-uIrvIts compared with thow o«

andThe New Haven and Baltimore and
Ohio among others, made a good show-£g In increases of gross revenue, which
1* the true test of traffic movement.
The liquidation of loans in Reserve

banks continued during
Anrll 26. rediscounts falling $o8,691,000.
Again there was a contraction of cur¬

rency. amounting to $24,900,000. a move¬
ment which. by itself, causes wonder «

to how expanded payrolls and mer
chandise turnover are being care .

The contraction in the volume o

culatlng notes outstanding has been one
of the unexplained things In lb
fortnight as. normally, the tendencySSl b. 5. o.hor
quence of those Ganges and a gain ot
$"> 174,000 in reserve, with a fall of * .

000 000 In deposits, the ratio of cash to
deposit and note I'^'Utles advanced a

full 1 per cent, to .S.3 per c®nt-
One would look to the foreign ex

chinge market for signs of financial un¬

rest over European£***£* ^Hnleaaed"3^"''^®"1 yesterday ^francs and marks were a shade lower
under a light flow of business.

FOREIGNjEXCHANGE.
THURSDAY, APRIL. 27. 1923.

GREAT BRITAIN.
Parity Thurs- Wednea-

$4.8t>48 Stsrlln*: day. to*. Awtl >fc
Demand H 42% $4.4'.!% H4|%
Cables 4.42% 4.43 4.41%
Bankers. 60 i1y. 4.39*4 4.40
Bankers, 90 dy. 4.38% 4.3S% 4.36/»

the continent.
10.SO France, centa a franc:

Demand 0 22>-j 9.26
Cables 9.23 D.20%-

19.30 Belgium, cent* a franc:
I^mand 8.47% 8.50

9.27
9.27%

Cables 8.48 8.50%
8.53%
8.04

19.30 Switzerland, cent* n franc:
Demand 19.44 19.4*
Cables 19.441 19.46

19.30 Italy, cents a lira:
Demand 8.32 6.36%
Cables 5.32% *.37

23.80 Germany, cents a mark:
Demand 35 .38
Gables 35 .88

28.80 Sv.oilen, cents a krone:
Demand 25.90 25.95
Cables 2.- 95 20.00

28.80 Norway, cents a krone:
Demand 18.80 18.90
Cables .18.85 18.95

28.80 Denmark, cent* n krone:
Demand 21.25 21.18
Cables 21.30 21.28

19.30 Greece, centa a drachma:
Demand ....

Cabk-s
19.30 Hpaln. rent*

Demand 15.52 15.53
Cables 15.54 15.55

40.20 Holland, centa n florin:
Demand 38 05 38.05
Cables 38.10

51.46 Ituiwla, cents a ruble
100 rubles 07
500 ruble* 07%

20.24 Austria, centa a crown
Demand 01%
Cable

£3.80 Poland, cants a mark.
Demand o2%
Cable

20.30 Hunrarr, cents a crown:
Demand 13 .13%
Cables 14 .14%

20.30 .luKo-Slsvia, cents a crown:
Demand 88 .37%
Cable ,M%

19.30 Finland, cents a mark:

4.55 4.55
4.57 4.57
peseta:

38.10

10.44
19.40

5.38%
6.37

33%
.33%

26.00
26.05

18.85
18.90

£1.17
21.22

4.55
4.57

ir>.r.2
15.54

37.87
37 112

.07

.07%

.01%

.01%

.02%

.03

.07

."7%
01%
.01%
-02%
.03

.13
14

.33%

.34%
Demand 2.00 1.9r,% 1.88
Cables 2.10 1.9fl% 1.80

20.26 < '*ecbo-Slo*akla. aMl a crown
t'emand 1.96 l.9ti
Cables 1 !H1 1.97

19.30 Rumania, cents a leu
Demand 72
Cables 73

14 .40 Turkey, cents a pound:
Demand 71.00
Cable

FAR EAST.
108.32 Shanghai, cents a tael

Demand 78,00
Gables 76.50

78.00 Nonikonb cents a dollar
T'emand 56.12% 56.25
Cables 66.37% 66.00

48.66 Bombay, cents a rupee:
Demand 28.00 28 00
Cables 28.12% 28 12%

40.84 Yo'ohama, cents n yen:
Demand 47.50 47.37% 47 50
Cables 47.75 47.112% 47.75

KOI'TH AMRRICA.
82.44 Rio de Janeiro, cents a mllrel*

.73

71.00
78.00

76.00

2 02
2.03

.74%

.76

72.00
74 00

75.60
76.12% 76.00

M.I2%
6«.r,0

28.00
28.25

1.1.87% 18.75
13 94 13 81

Demand 13.'
Cables 13.81

42.45 Buenos Aires, cents a pes..
Demand .'16 00 35.87% 35.65%
Cables 36.011 35.

108.42 Uruguay, cent* a r'ollar:
Demand 78 7- 78 62% 78.62%
Cables 78.87% 78.75 78.75

36.50 'bile, centa a peso
Demand 11.17% 11.37%
Cable 11.43

CANADA.
Nrw York funds In Montreal, $16,88 pre¬

mium a 81,000. Montreal funds In Now York.
116.59 discount a 11,000.

)J

NEW YORK STOCK- EXCHANGE QUOTATIONS.
THURSDAY, APRIL. 27. 1922.

Day's sales
1922. 1921. 1920.

1.350,951 855.4110 1,064,805
|Open- High-1 Low- Clos-1922. si r-Cloln*.-, IDlv.i

High.| Low. Hid, A»k. jln>.| 3»le«. tug. eat. w»t. lug.
Net

ICh'nge.
69 48 t>4
19*1 10%| 10%
50 31 % 47 %
57% 45V 34%
18% 13% 17%
*1 %l %

1*1 %l 1%
55%| 65
37% 49
80%! ;i8%
2®%i 38%
55% 66%
57 71
31%! 40
31%| 44%
51 59%
98% 1102

60% 32%! 46%
105% 93% '104
164% 1141 1160%

69%
52
100
41%
70%
77%
44
49
63%

107

120%
13%
27%
57%
6%

143%
17%| 12
72%'
114%
47%
12%
36%
59%
117%
118
96%
8%
18%
59%
138

115% 118
7 12
19%i 24%
41 E5
4% 5%

127% jl36
14%

58 67%
78 1102
38%) 44
9%l 11%
29% 32%
54% 55%

102 I113%I114%
112 1116 [117
82 35% 95%
3% 7% 7%
5%! 17%! 1774

66
17%
48%
56
18%
%
1%
65%
49%
99
39
69
74
41
45
62
105
47

105
162

12%
24%
58
6

139
15
68%

105
44%
12
33%
56

4.1% 55
109 %!132

55%
134%
96
38%

95%| 90 94
40% 30% 38%
76%I 54% 74%| 74%

101 84 100% 102
36% 23% 3SV, 34
124% !l 14% 1121 % 122%142%|l29%ll3S% 139%
138 % [126 [135 136
102%! 96% 1101 101%
14 6 12%! 13
32%I 17%! 3< 31
95% 78%
108% |J02%
37%| 22%19%) 12%! 17'A

90%
106
33

44%
54%
51%
2%
57%
102
91%
5%

103
5%

117
21%

26
47
29
1

43
91%
85
%

83
2%

114
13%

34%) 23%
£4%J 16%
28
1?9%
112
49%
61%
50
39
1%
78%
80%
8%
2%
76%
29%
24%
23%
103%
51
4%

59
59
95

134
42%
97%
34
7%
31%
15%
80%
58
7%

41%
52
45%
1%

55
100
89
3%

99
4%

115
18%
31%
22

9% 24%
92% 114%

104 112
33% 45%
52%! 60%
19%
19%
%

51
55%
4%
%

58
19%
6%
5%

70
42
2%] 4
50% 58
50%' 58
95 98

115 [132%28% 40%
71% 96%
26% 27%
5% 6%
20% 28%

54%
37%
1

72
76%
5%

73
25%
21%
18%
96%
46

11%
68
43%
5%

145 119%
82% 68
40% 29%
74 63%37%' 32%
47%! 34
79% 47%
66%! 54
9%| 1%
19%
36%
57%
8%

12%
79
54%
7

139%
S2%
37%
71%
56%
43%
72%
63%
8%

3% 17%
12% 35%
31%! 53%
5%' 8%

91
106%
34
18%
43
52%
47
2
55%
100%
90%
3%

100
4%

115%
18%
31%
23
24%
114%
113
46
60%
54%
37%
1%
72%
77
6%

75
27
21%
19%
98
47%
4%

65
65

132%
41
97
27%
6%
28%
13
80
55
7%

139%
83
37%
72
36%
48
73%
64
9

18
36
57%
8%

23% 14%' 21%! 22
29% 16 % 26% 26%
47 29 42%, 42%
76% 59 74 [ 74%
48%: 30%| 44 %! 44%83%I 70%! 82 82%
96%) 83% i. 96
65
98

51
93

19%! 15%
29%
66

61%
S5
18%

25% 27%
54 .4

96%
62
99
18%
27%
65
54
56
31
49%

10

60% 43 53
58% 41 65%
33% 24 30
53 38 4 9
61% 55 61%! 62
89% 64% S6%! 87%
5% 1%[ 4%' 4%
20% 13 IS 18%
79% 55% 76%: 77
30% 18% 25 28
118% 109% 11 5% 1118% 71
15% 12 12%! 13%: ..

2% %! % %| ..

68 45% 64% 65% I-..
108%! 91 % 1101 %!102 f6l
43% 31%l 42%! 43 2%
67% 52%) 63% 64
88% 80 87%| 88
26%! 14%| 21%: 21%
44%'. 7S%| 94 94%
19%l 8% 15% 15%
40% 15%! ->3%i 34
66% 48% 59% 60
23%! 15%i 21%! 22%
122%ll06% 120%'l21 9
119%'110%'115 111 6 6
2*%' 18%! 26 26% 1
6 2%l 4 % 5 ..

10% 7 9% 9% ..

800 1600 755 [760 f25
179%' 125 165% 1167 % 12
22%1 14% 20 20%
87% 76% 84 84%
14% 7 13%' 13%
25 11% 22% 22%
16% 7% 15 15%
85% 75% 80% 80%
99 91% 94 94%

42% 4446%! 37
127%
19%
20%
1%

63
67
76%

166
13%
81
94%
42%
91
30%
19%
80%
45%
32
14%
17%

75
11%
12%
% %

45%, 57

115% 119
18%, 18%
17 17%

%
60

55%I 60%I 60%
65 72 73

136 161 % !163
8% 11%) 12
67%! 78%i 79
79%I 93 93%
84% 40%| 40%
80%
26
12
70%
31%
25%
6%
5

90% 44%8*1 %
21 %| 15
75 [ 65
19%
9%

90%! 90%
24%, 25%16%l 17
73% 74
39% 45
29%, i!9%
11% 11%
15% 16%
80%: 81%
2%

I 9
70
18
7%

10%
3%

30
70 76
97% 107
3% 4
5%! 6%
37%, 39%
3%| 3%
5%; 8%
7%' 10% 11

82%
109%
4%

10
42%
5
12%
11%1 ... ...

43%! 33 :<!» 39%

2%
19%
7fi
18%
7%

77
107%
4%
7
3»%
3%
8%

6
Xl2

36%
28%
98

26
22
79*1 86

35% 36
25 25%

97

2%

I 6

2001Adams Exp...
700 Adv Rumely
lOOjAd Rumely pf

1700(Air Reduction.
3200 AJax Rubber..
500;Alaska G M...

5800! Alaska Jumau
2000
3600
200
800
100
400
400
700
1100

Allied C & D..
AUis Chalmers
Allis Cbal pf..
Am Ag Chem..
Am Agr Ch pf.
Am Bank N..
Am Beet Sug.
Am Bosch M.
Am Br S & F.

100|Am BS & F pf
6100 Am Can

65
18
47%
55%
17%
.%
1%
65%
50%
99
39%
67
73%
40%
45
60

104
46%
104%
161%
119
12%
24%
55%
6

139%

65
18
47%
56%
17%
%
1%
65%
50%
99
39%
67
73%
40%
45
60

104
47%
104%
161%
119
12%
24%
55%
6

139%

200 Am Can pf...
1700 Am Car & F..
300 Am C & F pf.
300 Am Chicle ...

300 Am Cotton Oil
100 Am Cot Oil pf.

1400 Am Drug Syn.
300 Am Express .

1000 Am Hide & L. 15*1 15%
400 Am H & L pf. 68%| 64%

1400 Am Ice 106% 10
6100!Am Int Corp. 45%I 45%
1500!Am La F F E.I 12%I 12%
300!Am Linseed ..[ 33%
100!Am Linseed pf 55%
5100!Am Loco 1114%
100!Am Loco pf... 116%

3300! Am Radiator..
300 Am Saf Razor

5400! Am Ship & C.
6000!Am Sm & Ref
300!Am Snuff
lOOIAm Snuff pf..

23001Am Steel F...
2500'Am Sugar ....

700!Am Sunar pf.
1400'Am Sum Tob. 33%! 33%
3500 Am Tel & Tel. 122%! 122%
1400!Am Tobacco ..139% 140
2200'Am Tobacco B 135% 135%
5001Am T pf new. 101 101%
400!Am W W & E! 13 13
200lAWW&E6% pf) 30% 30%

7100 Am Woolen ..! 90% 91%
200lAm Woolen pf;106%!l06%
400)Am Writ P pf 33%' 34
900'Am Z. L & S..
300)Am Z. L&S pfj119001Anaconda ....

2001Ann Arbor pf.
400 Assets Real ..

900!Asso Dry Gds.
4400! Ateh, T & S F.
400!A, T & S F pf.

11001 At. Bfrm & Atl
600iAtlantic C L..

91%
7%
1774
56%

133
95%
38%
74%

33%
55%

115
116%
96%
7%
18
56%
134%
95%

65
18
47%
55
17
%
1%
64%
49%
98
38%
67
73
40
44%
59%

104
46%
104%
159%
119
12%
24%
55%
5%

139
14%
68

103
43%
11%
33
55%

113
116%
91%
7%
17%
54%
133
9574

65
18
47%
55
17%

. 2

38% 38
74%' 73%

100%|101 1100%

4500
300
200
8000
100
soo

19600
100

19700
400

11200
4700

Atlantic Fruit.
Atlan Ref pf..
Atlas Tack ...

A, Gulf & W I
A, G & W I pf.
Austin Nichols
Baldwin Loco.
Baldwin Lo pf.
Bait & Ohio...
Bait & Ohio pf
Barnsdall A.
Barnsdall B.

100'Batopilas ....

300!Beth Steel...
17900|Beth Steel B.
20001Booth Fish ..

690[Brook Ed rts.
100
300

5200
1600
300
100
100
100
10

100
600
300

Brit E S l«t pf
Brit E S 2d pf.
Brooklyn R T.
B R T ctfs...»
Brook Un Gas.
Brown Shoe...
Bruns T & RR
Buff, R & Pitts
Buff. R & Pitts
B. R & Pitts pf
Burns Bros...
Burns Bros B.

700|Bufh Term pf.
1000 Butterick
900 Butter Cop & Z.

lOOOiT^itte & Sup..
600[Caddo C O&R
900 Cal Packing...
2700 Cal Petrol ....

3900 Callahan Z&L
6200|Canadian Pac.'139

18%
41%
52%
46
1%
55%

100
91%
3%

100
4%

115%
18%
31%
22
24%
115%
112
46%
60%
53%
36%
1
73%
76%
6
2%
74%
26
21%
19
98
47
4

59
62
95
132%
40%
97
27
7
28%
13
79%
54%
7%

100'Case T M pf..
3400 Cen Leather .

200|Cen Leath pf.
1400'Cerro de Pas..
100!Certain-teed ..

14000lChandler Mot.
2700|Chos & Ohio..
900;Chi & Alton...

lOOOiChi & Alton pf
13400 Chi & East 111.
6600IChi & E Til pf.
700iChi Gt West..
1800!Chi Gt W pf..
5400 [Chi, M & St P., *>,78
10100'C, M & St Ppf 43%
3300:Chi & N W...I 74%

l4100iChi, R I & P..) 44%
500IC.RIAP 6pc pf 82%
600IC.RIAP 7pc pf! 96%
400IC, S P, M & O.
100|C,SP,M & O pf

4900 Chile Copper..
1400iChlno Coppor.
300!C. C, C & St L
lOOICluett, P & Co

10800iCoca-Cola ....

1100'Col Fuel & Ir.
1600lCol & South...
1001 Col & So 1 pf.

7800lCol Gas & El.
12700iColum Graph.
2200|Col Graph pf..
3400!Comp Tab R..
100!Consol Cigar..

6500 Consol Gas ... 114*1116
4400'Consol Textile. 13 13%
300[Consol Distrib. %) %100'Cont Can .... 64%' 64%

7800!Corn Prod Ref 102% [10315700ICoaden & Co.. 42% 42%
6900!Crucible Steel.! 63%! 65%
lOOICrucible St pt 87% 87%

3500 Cub Am Susr.. 21% 21%
500 Cub Am S pf. 91 94% 91

260<HCuba C Sujrar. 15% 15%
1800|Cuba C S pf.. 34% 34%
3100 Davison Chem 60% 61
12000[De Boers M A. 23 23%

200 Del A Hudson.! 120% 120%
9001 Del, L & West. 116* 116%

26%' 26%

82%
37%
71%
36%
43%
74%
64%
8%
17%
32%
52%
8%
22%
26%

62%
98
18%
28
62%
53
55
30%
50
61%
87
£
17%
76%
26

18%
42
62%
46
1%
55%
100%
91%
4

100
4%

115%
18%
32
22
24%
116%
112
47%
60%
55%
39
1
73%
77%
6%
2%
74%
26
21%
19%
98
47
4

59
62
95

133
41
97
27
7%

29
13%
79%
55%
7%

140
82%
37%
71%
36%
43%
75%
64%
8%
17%
36%
57%
8%
22%
27%
43%
74%
45%
82%
96%
62%
98
18%
28
64
53
55%
30%
50%
61%
88
5

19
77%
26

33
121%
138
134%
101
12%
30%
90%
106
33
17%
41%
51%
46
1%
54%
99%
90%
3%
99%
4%

115%
18%
31%
22
24%
114%
112
45
60%
53
36%
1
72%
76%
6
2%
74%
26
20%
18%

'98
47
4

59
62
95

132
40%
96%
26%
6%
28%
12%
78%
54
7

138%
82%
37%
71%
36
43%
72
63%
8%

17
32
51%
8%
21%
26%
42%
73%
44%
82%
95%
61%
98
18
27%
62%
53
54%
30
49
61%
85%
4%
15%
75%
26
113%
12%
%

64%
101%
41
63%
87%
21%

1%
65
49%
98%
38%
67
73
40
45
59%

104
46%
104%
[160
119
12%
24%
55%
5%

1139
14*1.
68

1103 |.
44 +
11*1.
33 [.55%|.

114 I.
116%' +
95 +
7%!.
17%'.
55
134%!+ 1
95%
38% I.
74%! +

101 +
33% .
122%

%
%
1%
%
%
%

%
%

'%
%
%

.#
4%
%
%
%
1%
%
%

3
%
%

2

1

1

%
3%
*

+

138%!. 2%
135%'. %
101%
13
30%
90%
106
33
18
42
51*
46
1%

55
100
90%
3%
99%
4%

115%
18%
31%
22
24%
114%
112
46
60%
54%
37%
1
72%
77
6%
2%
74%
26
21%
19
98
47
4

59
62
95

133
41
97
26%
6%
28%
12%
79
54%
7%

139%
82% +
37%
71%
36%
43%
73
64
8%

17
36
57%
8%
21%
26%
42%|. 1%
74 I.
44% j.82 %).
95% |.
61%
98
18%
27%
64
53
55*[+
30 I.
49 .

61%!
86%
4%

1%
'%
%

%
'%
1%
%
%

*2%
1

+ 2

+ 14%
%

+ %
. i

%
%
%

1
%

. i%
1%

- %
. %
. %
. %
. 1%
. 1
. %
. 1
+ 3%
+ 4%
. %

%

%
1%
%
1%

. 1

1%
%

15%!. 2%

300 Dome Minos.
100 Dul, S S & Atl.!
300 D. S S & Atl pf'
25 East Kodak ..

1100 Elec Stor Bat.
500 Elk Horn C...
800 End Johnson..

4400 Erie
4000 Erie 1st pf
600 Erie 2d pf

2700 Fam Play-Las
200 Fam P-Las pf
600 Fed MAS pf.
400 Fisher Body...

7900 Fisk Rubber..
2200 Freeport Tex..
200 Gas, W & Wlp
300 Gen Am T C.

11900 Gen Asphalt.
80t>|Gen Cisrar ..

700 Gen Electric.
14000[Gen Motors .

800 Gen Mot deb..
200|G M d pf 7 pc.

2000[Goodrich
4001Goodrich pf...
2001Gran bv CMAS

. 300
2600
6900
200

2300
1200

Gray & Davis.
Great Nor pf.
OreAt Nor Ore
Greene Can C.
Guan Sugar...
Gulf. M & Nor.

5700 Gulf States H
1300 Habir-haw EC
200IHendce Mf« .

200jHomestako ...

3500 liupp Motor
300 ifydraul Steel.
lOOjHydraui St pf.

1800' Houston Oil ..

1500'Illinois Cent..
13800 Indiahoma ...

500'Indian Ref ...

31001 Inspiration C.
3100' Interboro' C ..

3000llnterboro C pf
100[lnt Agrl Corp.
200! Int Ak Corp pf
700 Int Cement ..

19001 Int Comb Eng
200|lnt Harv Co...

4.%
9%

760
169%
20%
84%
14
23%
16
80%
95
44%
119%
18%
16%
%

60%
61
72*
162%
12
79
93
40%
90
25%
17
74%
40%
30
11%
16%
80%
2%
19%
70%
18%
7%

32
77*

106
4%
6*
40%

4%
9%

760%

15%
33%
59%
21%
120%
115%
26%
4%
9%

760
169%! 163

8%
10%
39%
35%
25%
97*

0%
84%
14%
23%
16
80*
95
44%
119%
18%
17%
*

60%
61%
72%
162%
12%
79
93
41
90
25*
17
74*
40%
80
11%
16%
82%
2%
19%
70%
18%
7*

32
78

107
4%
6%
40%
3%
8%
10%
39%
36
25*
97*

20
83%
13%
21%
15
80%
94%
43%
115%
17*
16%
%

60
69%
72%

161
1174
78%
98
40*
90
25
16*
73%
38%
29%
11
lb*
79%
2*
19*
70%
18%
7%

32
76
106
4%
6%
39%
3%
8
10%
39%
35%
26*
86

76*
26 I.

1115%'.
13
%

64%'.
102 .

42%' +
64%! +
87%
21%
94%
15%
33%
60
22
120%
115%
26M:
4%
9%

760%
166%
20
84%
13%
22%
15
80%
94%
43%
115%
18%
17
*

60
60%
72%

161
12
78%
93
40%
90
25
16%
73%
40
29%
11
15*
81%
%

19*;.
70%
18%

%
1%
%

1%
*
1%
%
%
%

1
*

1

%
%
%
%
%
%
»%
3%
%
%
%
1%
1

. 1%
1
1%

. 7%
%
%
%

1
1
2
2

%
%
%
%

1
1
*
%
1%
1%
2
%
%
%

7%
32
76%

107
4%
6%
89%
3%
8%
10%
37%
36*
25%
86

+ *

*

"*
%

- 1%

'%
%
%
%
*

Tear to dato.
1922.

84,773,211
1921.

64,566,596
1920.

#6,207,084
Clo»-| Net
ins. ICto'nge...182;!. ,| lo.sliiis.-, |Dlv.|

High. Low. Hid. A»k. ,ln|.| Bales.

24
85%
19%
S3
52
71%
20%
8%

35
3
21%
43%
7%
30%
39%
51%

111
32%
8
22%

174
57%
20%
39
:»5%
65%
115
18%

13V*i 22%
62% 84
11%| 18%
60 81%
43%! 47%
59 6G%
13% 17%
5%l 8

24 29%
%: %

10 39
34% 40%
4% E%

22 28%
52%! 57
34*1 48%
61 100
25%
5
15%

110
44
10

31%
6%

23
84%
18%
82%
48
68
18
9

30
%

19%
40%
5%
28%
E8%
48%

103
31%
7

140
55
18

26%; 36%
16%
56%
91
11

13%! 9
f.lV,! 36
'.3% '14 7% 147
19%! 25%
85%
79
92%
52
54
69%
'13%
67
34
26%
31%
69
21%
121%
21%
135%
29%
16
39
13%
71%
21%
20%
11%
17%
41%
25%
59%
72%
22%
34
21%
145
121%
44%
4%
43%
94%
16
6%,
18%
69
80
92%
75
73%
r>\
29%

68%
54
72
30%
33
41
32
35
20%
5%
22%
46%
11

101
13%
106%
25%
11%
27%
5
59%
10%
10%
%
7%
24%
16
43%
63
12
19%
10%
123%
113%
26

1
30%
85
7
3
13%

20%! 21
142
55%
19
37
32%
63
109%
17%
12%
48%
145%
45%
83
78
92%
47
49%
66%
39%
62%
31%

32%
62%
109%
17%
12%
47%
45%
82%
77%
91%
45
48%
66
38%
62
31

28%
66%
18%

118
17%
128%
28%
14%
36
12%
59
20%
20
11
17%
40%
23%
56%
69%
21%
30%
19%
142%

28%
66%
19%
119%
17%

129
29
14%
36%
12%
61
25
25
11%
17%
41
23%
56%
70
22
31
20
143

119%: 121
39
2%

40
91%
13%
5%
16%

54% 64
57 76
72%! 8S%
51% 63%
72 79

71
32
2K%
27%

61%
28
12%

30% 19%
108 96%lt05
60%| 44%: 58%
43%I 38 42
8%| 3%l ..

82%! 74% 75

41
3
40%
91%
15
6
16%
66
78
89
64%
83
731
33
27
27%

106
59%
42%

Op.-n- High-1 Low¬
ing. wt. «qt.

*7|
4

1%
6

1
121
2|

1.20

5600 Int Mer Mar..
13500 Int Mer M pf.
"$900 lnt Nickel ...

400 Int Nickel pf.
2900 Int Paper ....

300 Int P pf stpd.
6200 Invincible Oil.
100 Iowa Central..

1300 Iron Products.
2800|Is!and Oil & T!
600'Jewel Tea
500 I.I ones Bros T.
7700!Kan & Gulf..J
44001 Kan City So..
100'Kan C So pf..

13900|Kelly Spr Tire
1100!l<elaey Wheel.
8200lKennecott
100!Keok & Des M

^0001Key Tire ft R.
300lKresga (S S).

2900)Lack Steel ...

26001L E ft West..
6100JL E & W pf..
900 I^ee R & Tire..

2500 Lehlsrh Valley.
lOOO'Lima Loco ...

4266!Lopws Inc ....

1000[Loft inn
400lLooae Wiles B
700!Loriliard, P...
4200'Mack Tr Inc..
1300 Wvk T I 1 pf.
200'Mack T I 2 pf.
200!M"Ckay Cos...
500|Manati Su^ar.
3300'Man Ele Guar
1200'Man Elec S...
1400lManhat Shirt.
900!Mkt 8 R pr pf
1800!Mart-Parry ...

1300!Marlin Rock..
2700IMarland Oil...
27no!Max Motor A.
140')'Max Motor B.
2001 Mays Dept St.
5200'McIntyre Por.
32100!Mex Petrol ...

1500iMlami Copper.
7200iMld States Oil.
19300!.Midvale S & O
28001M & St L new
lOOi.M. SP & S S M.
400 M, K ft T war
500 M.K&T pf war
300!m. K & T

25700' M, K & T w 1.
4200 M.K&T pf w t.
46001Mo Pacific ...

63001Mo Pacific pf.
400!Mom Power...

13200iMont W A Co.
300!Mulllns Body.
600 Nat Acme ....

2001 Nat Biscuit
100
100
200

4400
300
100
300

Nat Biscuit pf
Nat Clo & Suit
Nat C & Cable
Nat En & St..
Nat Lead ....

NRR of M lpf
NRR of M 2pf|

15001 Nevada Con C
800)N Orl, T & M.
1600'N Y Air Br...
8800 N Y Central..
800!N Y. C & St L
lOO'NYC&SL 1 pf! 80
100'NY.CftSL 2 pfl 73

1 400!N Y Dock 32
15200'N Y, N H & H 26%
1600!N Y, Ont & W! 27%i 28
2200'Norf & West..1106% 1106%

22
83
18%
82%
47
66%
18
8%
29%
%

19%
40%
5%
28%
58%
49
103
31
6%
21%
142
55%
19%
35%
33%
62%
109
17%
12%
48
148%
44%
85
77%
92
45%
48%
65%
39
63
30%
20
29%
67%
19%
117%
17%
127%
29
14%
37%
12%
59%
21
19%
11%
16%
39%
23%
57%
69%
21%
30%
20%
142
121
40
3

41
92
13%
5%
16%
66
80
90%
65%

23%
83%
18%
82%
48%
67
18%
8%
30%
%

19%
40%
5%

29
58%
49%

103
31%
6%
21%
142
55%
20%
39
33%
63
109%
18
12%
48%
148%
46
85
78
92%
45%
49%
66%
39%
63%
31
20%
29%
67%
19%
117%
18
129%
29
14%
37%
12%
59%
21
20
11%
17%
41
24
57%
70
21%
30%
20%

143
121
40
3
41%
92
13%
5%
16%
66
80
90%
66
80
73
32%
27%

75% 7
12%| 9%| 1l%( 12 (14%) 11 ! 12% 13
49%I 47 47 49
3% 2%! 3 3%
9%! 4 % "f 8%
20% 12%: 18% 18%
143% 1116 lisr 1140
16%] 9%' 14 14%
38 24% 3'.%! 36
14%' 6 %' 13 13%!
73%! 67V 71%! 71%!
60 44%! 57%I 57%
66%' 48%I 61%! 62

2%

58%
41%
' 7%
75%
11%

8%
18%

135

59%
42
7%
75%
11%
12%
48
3%
8%
18%

1135

22
81%
18
82%
47
66%
17%
8%
29%
%

19
40%
5
27%
58%
47%
102
29%
6%
2«%
140%
54%
18%
35
32%
61%
108%
17%
12%
48

148
44%
83
77%
92
45
47%
64%
38%
62%
30%
18%
28%
65%
18%
117%
16%

22%
82%
18%
82%
47%
67
18
8%
30%
%

19
40%
5%
28%
58%
48%

103
30%
6%
20%
140%
55
19
37
32%
62
108%
17%
12%
48

148
45%
83
78
92%
45
49%
66%
39%
62%
30%
18%
28%
66%
19
117%
17%

127% '128%
28%
14%
35%
12
59%
21
19%
11
16%
38%
23%
55%
69%
21%
30
19%

142
121
40
3
39%
91%
13%
5%
16%
65
77
88%
63
80
73
31%
26%
27
105%
58%
41 %
7%
74%
11%
12%
48
3
8%
18%

(135

59%
17
43
11%

44 54 55
11%i 13% 14
33%! 41%! 41%!
6%! 10%

59 86
10%
86%
29%
67%
38%
40%
21%

31 19 29%
08% 50% 66
50 31V, 3S%
41 28% 40
24% 13% 21%
49 27%| 44%! 44%
12 7 9% 10
65% 68%! 63%! 64
73 65%I 71 71%
109 107% 1105 %!l 06%
35%! 32 32%l 33
23%| 14%! 21%! 21%
83%! 63 79 81
36%I 24 33%' 33%
42%! 36 40 45
90%! 66 83 88%
% %j ..

129% 105% 124% 125
43%' 30% 37% 38%
38%! 29% 33%| 33%
102%! 99 101 102
103%! 94 Il00%;101
26% 19% 24% 26% [1.35
17 13% 15% 16 I ..|80%! 71%! 76 76%
51% 45% | 47 47%

3000'North Am Co
1200'North Am pf.
2300!North Am rts.
4600! Northern Pac.
lOOlNunnally
500l0hio B & B Col 12%
lOO'Ohio Fuel Sup! 48
5600'nkla P ft Ref.l 3%
300|r>ntario Silver.
400 0rph r-lrcuit..
5001Otis Elevator.
SOO'Otls Steel 14%l 14%l 14%
800!Owens Bottle..! 35 35

20100lpaclfl<- Devel..| 12%! 14%
1500!Pac Gas ft El. 71%! 72

11700lPaclflc OH ...I 57% 58%
15100'Pan Am P ft T' 61%l 62%
3200'Pan A P ft TBI 55 56%
800'Par ft Bing... 13%! 14

62001 Penn R R 41%! 41%
4700 Penn Seab St.! 10% 10%
1500'Peoples Gas .. 87% 87%
SSOO'Pere Marq ... 30%! 30%
2001pere Marq pf. 67%| 67%

lOOOlPhlla Co 38 % 38%
6800!Phillips Petrol. 39%! 40V,
6600'Pif>rce Arrow.. 22 22%
pnrilpiorce Ar pf.. 44 45%

18900'Pierce Oil 10%! 10%
4700'Pitts Coal of P| 63%' 64%
2200!postum Cereal! 70%' 71

8%
14%
36%
12%
59%
21
20
11%
17%
41
23%
56%
70
21%
30
19%

143
121
40

V

%
%
%

'%
1

. %

. %

. %

. %

. 2

. %
- %
+ %
. 1%
. %
. 1
+ 3
. %
. %
. 1%
. %

i
. 1

+ 1%
. 2
. %
. %
+ %
. %
. %
. 1%

1%
. 1%
. %

2%
%

. %
%

. %

. 1%

. %

. %
+ %
+ %
+ 1%

%
. 1

+ 1

. 1%
%

. 1

+

100'Pnetum C pf.. '106 106

42
41
1%
9%
f0%
87%
48%
113%
21
66
14%
31%
52
32%
49
6%
4%

10
14%
77%

24 31% 33
25% 31% 31%
% .

4% 7% 8
46%; 58% 58%
74 85% 86
43 46% 47 3
111% 112% 113 7!

17 19 ..[
61% 61%'5.20

8%
47%
12%
20%
36
20%

14%l 14%
28%! 29%
49
!9%

32%! 46%
1%' 4%
1% 3%
2% 8
3% 12

52
30
47
4%
3%
8%

13
59%' 74% 74%.

"3% 10%| 12%! 13
47%! 35%
34% 18%
46% 34%
77 65
91%! 78%' 88%
25% 17%! 24%

45%' 45%
30%
43
72

59%
18%

139
184
115%
109
84%
42%
59%

30%
43%
76
89
25
57%45% 57

17
114 1124 126
169 J177 1178%
113% '114% 114%
91% 107 107%

80 82
40 40%
r.2 53

11

74c

24%
35%

124% 79%|117%!U8
109% 100 109 IllO
6% 3% 5% 5%
6% 4%! 6 6%
5 3% 8%! 3%
5% 1%I 2%I 2%
12% 9%| 11% 11%
48% 42 46% 46% 8
46% 38%I 43% 44 f2%80%I 23 27%
36 24%I 83%
25% 14 23%
71 %! 68%| 68%
32 15 30%
44%I 27 42%! 43 "I
13%! 7%I 10%! ii%|
45%| 32%I 40 40%I
71%! 65 63 64 6|
22 17%! 2('%! 20%| ..|
140% !1 25 1136% 1 37 % 10!
76% 71%' 76 76% 4!

103 9.1 102 7!
105% 1102 1105 '106
35 25 34 131%
73 60%' 69 70%

148 !119% 1140%! 142
16%| 14%' ..

3«U,| 20%l ?1 32
56%! 43%| 50%l 50'A
38% 16%, 33% 33% .

70 I 50 C6 68 5
iour 2%i 5% 5% ..

51% 87 t 49 UI 50
67 85% P3%| 65% ..

67%! 51%' 6S%| 63%| ..

27%! 1!
34
23 %
68%
31%!

100 Sloss-Sh S ft I
100 81-Sh S ft I pf

9900 Southern Pac.
7600 Southern Ry..
900 South Ry pf..

5500 Spicer Mfg Co
100 Standard Mill.

2100 St Oil of N J..
13001 St O of N J pf
3300'St Oil of Calif.
1001 Steel ft T pf..

1500'Stew War Sp.
1200! Strom Cirbur.

67600'Sturtebnker ...

200!stndebaker pf.
lOOOlSubmar Boat..
8500!8up#rior Oil ..

200 Sweets Co Am
300jTem C ft F A.
lloolTenn Cop ft c

11900!Texa« Co ....

8200'Tex Gulf Snip
5800|Tex P C ft Oil.
4400 Texas ft Pac..
900'Thlrd Avenue.
I700'Tobacco Prod.
lOOjT.SLftW otfwB

33%
21%
80
34%
41
88%
%

126%
38%
33%

3300'Pitts ft W Va.l 32%
2700iPond Cr Coal.' 21%
500'Press Steel C.'.l 79

114001 Prod ft Rff....| 34
300!Prod & Ref pf.' 41
300!Pub Serv N J.) 88

14001 Pub S N J rts.' %
5000!Pullman 126%
2200'Punta A1 Sug. 38%
77001 Pure OH 33%
100'Pure Oil pf... 101%'101%
SOOlRy Steel Spr..
100'Rand Mines...
2800jRay Con Cop..
4900! Reading
lOOlReadincr 2d pf..
600!Rem Type ....

1900|Replo.arle Steel.
1700 Reploele St rts
700! Rep Motor Tr.

11600'Rep Iroii ft St.
100'Rep Ir ft St pf

3400! Reynolds TobB
200jRey Tob pf...
1001 Robert Rels.<.

3750!Royal D N Y..
100|St Jos Lead...

5000 St L A flan F.
300iSt L ft S F pf.

32001 St Louis S W.
2100!St L S W pf..
500jSan Cec Sugar
300! Saxon Motor..

1500 Scab Air Line.
900.'Seab Air L pf.

28001 Scar-- Roebuck
900 Seneca Copper
300 Shell Tr ft Tr.

41000 Sinclair Cons..

40
91%
13%
5%
16%
65
77
89
63
80
73
31%
26%
27% .
105%
59%
41%
7%

75
11%I.
12%
48
3
8%
18%
135
14%

34%I 31%I.
12%! 13 +
71 71 |.
56%! 57%
60% 61%'.
53%! 53% |. 2%
13%! 14
41%! 41%

%
%

2
3
1%
3

%
%

1
1%
%
%
%
%
%
%
%
%
%
%
1%
%
%
%
1%

'%

10%
84
29%
67
38
39%
21%
44
9%
63%
69%

106
32%
20%
79
33
40
87%
%

10%
86
29%
67
38
40%
21 U
44%
9%
63%
70

106
33
21
79
33%
40
88
%

%
. 2
. %

%
%

. i%

. 2%

. %
+ %
. 1%
. %
. %
. %
. 1
. %

2%
. 1

123%!12l%

100%
24%
16
77
48
32
32
%
8%
58%
85
46%
112%
17%
61%
14%
29%
50%
30%
47%
4%
3%
8%
12%
75%
13%
45%
31%
43%
73
89%
24%
67%
17
125%
178
115%

101
24%
16%
77
48
32%
32
%
8%
59%
85
46%
112%
17%
62%
14%
29%
50%
31%
48%
4%
3%
8%
12%
75%
13%
45%
31%
43%
73
89%
24%
57%
18%
125%
178
115%

106%'107%
80 80
40% 40%
53% 53%
119% '120%
109 |109
6%
6%
3%
2%
11%
45%
43%
27
34%
24
69
31

5%
«%
3%
2%
11%
45%
44%
27%
34%
24
69
31
43

38
33
101%
100%
24%
15%
75%
48
31%
31%
%

8
57%
85
46
112%
17%
60%
14%
28%
49
29
46
4%
3%
8
12%
74%
12%
45%
30%
43%
73
88%
24
67
17
125%
176
114%
105%
80
40
51%
117%
109
5%
6%
3%
2%
11%
45
42%
26%
33%
23
68
31
43
10%
40%
63%
20%

38
33%
101%
100%
24%
15%
76
48
31%
31%
%

8
58%
85
46%
112%
17%
61%
14%
29
49
29%
47
4%
8%
8
12%
74%
12%
45%
30%
43%
73
89
24%
67
18
125%
178
114%
107%
80
40
51%
117%
109
5%
6%
3%
2%
11%
45%
43%
27%
33%
23
68%
31
4.3
11
40%
63%
20%

400'T.SLftWpf cfB! 43
6500'Transcnn OH..1 11%! 11%
300|Tr ft Will St..! 40%' 40%100|TTn Basr ft Papl 63% 63%
56on'Union oil ...J 21 (21%
240B|lTrlon Pacific. !137%|137% I136%|136%600ITTnlon Pac pf.l 76 76 I 76 76
100!Un Tank Car.!l03 1103 |!03 |103100'ITn Tank C pf'105% '105% 105%'105%800'lTn Alloy Steel! 34%! 34%! 34 34
200'T,nlt T>rtig Co.' 69%' 69%! 69%' 69%100'Pnlted Frult.,1140%'140% !l 40% 1140%100arn Paper Bfl.l 16%! 16%! 16%' 16%|4-30nVn Rv Tnv pf.! 32%! 32%'7900lPntt Retail St.! ro%! r.0%1200ITT SPTPftFl 34%! 34%
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TOPICS OF WALL STREET.
Market Again Reactionary.

Selling of stocks predominated arain
In the market yesterday and net changes
were mostly on the declining side. The
downward movement was ordej-ly #11
through tb« session and at no time dfij
selling of stocks assume proportions that
Indicated fear of a real sharp crack In
quotations. Rather It appeared to be
partly profit taking, partly bear selling
and the rest selling by Interests which
felt that prices for the time being were
a bit too high and that long stocks sold
then could be acquired again In a lower
plane. In any event the market on the
way down was good and only in inactive
specialties. In which movements of any
kind are always violent, was It necessary
for a seller to make big concessions to
dispose of his shares.

Splcer Hannfactorlnf,
The Splcer Manufacturing Corpora¬

tion's shares were Introduced yesterday
to trading on the New York Stock Ex-
chanee and scored a substantial advance
to above 18. That concern has had its >

share of the Improvement In the automo-
bile In recent months and Its present
earnings are said to be at the rate of
more than $3 a share on the stock.

Call Money Steady.
Plenty of moniy was available yester¬

day for call loans at 3Vj per cent. In
the New York Stock Exchange. Call
money opened and renewed at 3 y, per
cent, and that rate continued In effect'
throughout the day. Time money also
was In liberal supply at 4*4 per cent, for
shorter maturities. The demand for goo.l
commercial paper far exceeds the s.ip-
ply and prime names command 4 'A per
cent.

Baah Terminal.
The earnings of the Bush Terminal

Company and its subsidiary, the Bush
Terminal Buildings Company, in the first
quarter of this year were more than
those of the preceding corresponding
period, according to Information ob¬
tained yesterday in authoritative quar¬
ters. The buildings company 7 per cent,
cumulative preferred stock has begun t<;
reflect that Improvement and the casing
of money rates, moving up to around 97,
at which It shows a yield of around 7.20
per cent. The principal and dividends
of that issue are guaranteed uncondi¬
tionally by the parent company. Last
year the combined earnings of the two
Bush properties were $1,734,362, after
all charges, &c, and the dividend re
quirements on the buildings companv's
preferred stock In the hands of th.
public about $335,000. Irving T. Bu*h
their president, in a statement, declare-
that adjustments from war conditio!
hart been completed. The properties ar*

39 ',4 per cent. leased, he said, adding
that "we have passed through the w r

and readjustment periods without our
Interest, sinking fund or dividends be¬
ing endangered." '

Cuban Situation.

Bankers in close touch with the Cuban
financial situation refused to comment
on the warning sent by the United
States to Cuba and regarding trie lat-
ter's economical and financial condition.
They Intimated, however, that if our
Government's attitude had been due to
any new developments in the islnni
hankers here undoubtedly would have
been Informed about it. New York
hankers have recently been active in for¬
warding Cuba's plan# for establishing a
reserve bank. It is understood.

Liberty Bond Duplication*.
Only mild Interest was displayed in

the Ktory from Washington of the du¬
plications of Liberty bonds supposed to
have been made In exaggerated amounts.
It seemed to be conceded generally that
the Government would have to make good
on all duplicated bonds and that there
would be no loss to any one through
them. It was pointed out that banks
and dealers in United States Govern¬
ment bonds have no way of ascertaining
whether or not the bonds that come into_..
their hands are duplicates or not and
that perhaps a large number of dupli¬
cates have passed through undetected.

9. O. Clour* Contract.

The Standard Oil Company of New
Jersey has closed a contract with the
Mexican Seaboard OI1 Company through
which It will take a minimum of 45,000
barrels of oil dally for two and one-half
years. That production will come from
eleven wells owned by the Mexican Sea¬
board Company In the Toteoo Hacienda
field and from royalties received from
the Mexican Gulf Oil Company, to which
the Mexican Seaboard h;>s leased 320
acres. The royalties recelvod under this
lease aggregate 2,000.000 barrels. The
average price at which the contract,
along with several others, was closed Is
$1 a barrel.

Computing Quarterly Statement.
In the first quarter of this year the

Computlng-Tabulatlng-^Recordlng Com¬
pany had net earnings of $402,774 after
Interest but before taxes, or $3.07 a
share on Its outstanding capital stock.
In contrast to $2.24 a share earned In
the corresponding period of 1921.
George A. Post was elected a director
of the comrwny to succeed Robert L.
Houston, resigned.

Dig Automobile Oalna.

April production of motor vehicles is
running far ahead of that of March and
May Is expected to show an equally
sharp advance, according to AutomoNve
Industries' weekly review. Factory after
factory Is speeding up. the review says,
and preparing for larger schedules In
May. Many manufacturers of more
popular passenger cars are approaching
capacity and sales of certain of them
are limited only by output. Dealers In
several lines are unalie 'to promise deliv¬
eries In less than t^ip or three weeks.
Tire plants are lncrenslng their output
and tubes and casings are being pro¬
duced at the rate of more than 24,000,000
a year.

Another Dl« Steel Plant.
The Carnegie Steel Company Is plan

nine to wpend between $26,000,000 and
$30,000,000 to double the capacity of It?
by product plant at Clalrton. making it
Independent of the Fayette coal am!
coke field, according to Pittsburgh ad¬
vices. Officials of the United States
Steel Corporation here declined to deny
or confirm the report, but In quarters
close to Its management the truth of the
dispatch wps attested. Details of the
proposed extension have not been made
available.

Await Freight Rate Decision.
Railroad bankers and transportation

officials are looking forward with much
Interest to the Interstate Commerce
Commission's forthcoming decision on
frelirht rates. Although no official an¬
nouncement has been made, the pre¬
vailing opinion smonc them seems to
be that the commission will find thnt
no general rate reductions would be
Justified without a compensating reduc-
tlon In wages, but that the commission
will anticipate the Railroad Labor
Board's approaching revision of wages
by ordering reductions of perhaps as
high as 10 per cent, on the chnr*re« for
carrying coal, building materials. Iron
ore and a few other basic commodities.
Tlate reductions of that percentage, It
Is roughly estimated, would cut off
probably approximately $200,000.^00 from
the carriers' annual gross operating re¬
ceipts. If the board should cut wages
rfbout S per cent. Instead of 10 per cent.,
for which the roads have asked, the
resulting saving tn operating expenses
would be about $2fi0,0fl0,fl00 annually.
Part of that reduction ha* been offset
by rats reduction* on agricultural
product*. '

Equipment
Trust
Bonds

We shall be pleased to
send upon request de¬
tails regarding a diversi¬
fied list of Equipment
Trust Bonds which we

own and offer at prices

To Yield
5.25% to 7.00%

Graham, Parsons S Co.
435 Chestnut St. SO Pin* St
Philadelphia New York

John 1205

McClave & Co.
IN. Y. Stock Exchange

Mea,b*.\N *. Cotton Exchange

Traders are invited
make use of our facili¬
ties.

Accounts accepted oi

conservative margins.
Correspondence invite:
is to /our investment
peculative problems.
Weekly Market Lett'-

m on request.

67 Exchange Place, New York
Telephone 2810 Rector
UPTOWN OFFICE

Hotel Ansonia,73rd St ft B'way
Telephone 1615 Columbus

S. S. Kresge
Company

This business has developed
since 1909 from 42 stores with
gross sales of $5,116,000 to 199
stores in 1921 with gross sales
of $55,859,000.
A review of this Company'#
results demonstrates that:

I. Notwithstanding the general bu.l-
nee. depreuion, eaie. and profit.
In ion were greater than any
previous year.

a. Earnlnga available for dlrldende
la 1911 are likely to exceed
prevlou. recorda.

The 1911 edttlo of our Kre.fe pamphlet
¦nay be had en application.

Send for Circular A-I5I

Merrill, Lynch & Co.
Mtmktrt Ntm Yfk Ittk Kjrthtngi

1M Broadway New Tarfc
Uptown Oftce. 11 Em 43rd St.

Chleac* Detroit Milwaakaa
Uonror Loe Aagelea

Baking Co.
STOCKS & BONDS

Campbell "Baking Co.
Federal System of Bakeries
General Baking Co.
Massachusetts Baking Co.
N. Y. Pie Baking Co.
Shults Bread Co.
Ward Baking Co.

Inquiries invited

10BEY&KIRK
Established 1873

Membra New York Stock Exchange
ts I*road St. SOS So. La Salle St.
New York Chicago

wfia
How

ODD LOTS
Are

Bought and Sold
fully explained in our

booklet.
Copy free upon request

lor tf-21

tr-Town Oftee^2l"2 W. 72J St.

ITftSadalempleion&^ jMembers New to/* SlocHCxctmiqe^ ¦

A2 Broadway'
New York, N.Y.

Kirby Lumber
Com. & Pfd.

J.K.Rice,Jr.&Co.
Phones 4000 to 4010 Joha. 30 Wall M.. W. >.


